WHAT IS CLAIMED IS: 
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1 . A system for trading currencies, comprising: 

an electronic brokerage and trading network having at le^st-tfhe 
computer, display terminal and input, the electronic brokerage and trading 
network coupled to receive and transmit bids anfJ-clTers for trading currency; and 

a principal market maker comput£P<Joupled to the electronic brokerage 
and trading network, the principaUrr^fket maker computer operative to receive 
and transmit the bids and^ff£rs and execute currency trades by maintaining a 
bid and offer marketf6r such currencies. 
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2. Jh§ system defined in claim 1 , further comprising a clearing facility for 
Jessing currency trades executed by the principal market maker computer. 

3. The system defined jp-daiiTi^ , further comprising means for allowing 
forvtefeLspread trades. 



4. The system defined in cJ&imTT 
forward outright trades. 



comprising means for allowing 
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5. T]ie_sysi£LUjJefi n o d i n c l a i m 1 , further c omp r i s i ng m e ans for a l low i ng * 
fency swaps. 
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The system defined in claim 1 , further comprising means for allowing odd 
value^Rd odd date trades. 
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7. The system dfefineeffh df^im 1 , further comprising means for allowing 
covered interest rate sffbitrS 

8. The system defined in claim\l ,/Wherein the network includes a Project A 
trading system. 
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9. The system defined in cl^rfri 1 , wherein the netweck includes a Globex 
trading system. 
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Ha The system defined in claim 1 , wherein the network includes a Rueters 
200frtrading systenrL^- x 



11. The system d^nhed in claim 1 , wherein the network includes an EBS 
trading system. \ 

12. The system defined in claim 1 , wheTeta4he network includes a Minex 
trading system. / ^ 

13. The system defined in claim 1 , wherein spot and all derived currencies 
can be traded over the system. / 

14. A principal market maker/rolling spot link for trading currepdes, 
comprising: / 

means for receiving a primary currency purchase^rder, the primary 
currency purchase order indicative of whether a curperncy is to be bought or sold; 

means for receiving a secondary currency^purchase order, the secondary 
currency purchase order indicative of a currency option hedge; 

a principal market maker futures / p<5mputer coupled to the means for 
receiving the primary currency purchase order, the principal market maker 
futures computer operative to execute primary currency purchase orders and 
maintain a currency futures bid and offer market; 

a principal market ^prfaker options computer coupled to the means for 
receiving the secondary currency purchase order, the principal market maker 
options computer operative to execute secondary currency purchase orders and 
maintain a currency options bid and offer market; and 

a bi-directional communications link coupled between the futures and 
options computers, the bi-directional communications link to facilitate intermarket 
trading to/manage risk taken in a position resulting from a trade in either market. 

15. / The link defined in claim 14, further comprising a communications link to 
rolling spot future trade systems. 

16. The link defined in claim 14, further comprising a communications link to 
'currency futures trade systems. 



* * 



15 



WIS? 



E 5 



1 7. Thejiak^efmec^ 4, further comprising a communica tions link t or*" 

attotffvertical, horizontal and combination spread options trading. 

s ' 

y&. The link defined in claim 1/4, wherein the bi-directional communications 
5 link comprises a wireless communication system. 

<> * ' 

The link defined in claim wherein the bi-directional communications 
link comprises a telephone. 

io ^6. The link defined in claim y4, wherein the bi-directional communications 

link comprises a touch activation computer. 

^f. The link defined in claim j4, wherein the bi-directional communications 
^ link comprises a voice activation computer. 
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^ZC. A principal market maker/rolling spot link for trading currencies^ 



ry comprising: 

means for receiving a primary currency purchase order^tfie primary 
currency purchase order indicative of whether a currency i^fo be bought or sold; 
20 O means for receiving a secondary currency purchase order, the secondary 

■5; currency purchase order indicative of an outright option purchase; 

y a principal market maker futures computer coupled to the means for 

fr J3 receiving the primary currency purchase cyder, the principal market maker 

futures computer operative to e^elsute^rimary currency purchase orders and 
25 maintain a currency futures bidtejOToffer market; ^ 

a principal market m^ko^ogjiions computer coupled to the means for 
receiving the secondary^urrency purchase order, the principal market maker 
options computer operative to execute secondary currency purchase orders and 
maintain a cup^ncy options bid and offer market; and 
30 a bidirectional communications link coupled between the futures and 

optiop^computers, the bi-directional communications link to facilitate intermarket 
t^ing to manage risk taken in a position resulting from a trade in either market. 

~- A 23. A principal markeUriaker to lli ng spot link for trad i ng curr e ncies , 
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means for receiving a primary currency purchase order, the primar 
currency purchase order indicative of whether a currency is to be bouam or sold; 

means for receiving a secondary currency purchase order^flle secondary 
currency purchase order indicative of an outright option sale; 

a principal market maker futures computer couplejHo the means for 
receiving the primary currency purchase order, the opHlcipal market maker 
futures computer operative to execute primary currency purchase orders and 
maintain a currency futures bid and offer nwtfet; 

a principal market maker option^^omputer coupled to the means for 
receiving the secondary currency otfrchase order, the principal market maker 
options computer operative to^cecute secondary currency purchase orders and 
maintain a currency optioned and offer market; and 

a bi-directional communications link coupled between the futures and 
options computers, tKe bi-directional communications link to facilitate intermarket 
trading to manager isk taken in a position resulting from a trade in either market. 
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24. An el^fctronic bank and institutional market for trading currencies, 
comprising 

:ommunications interface operative to transmit currency bids and offers 
from gf least one financial institution; and 

a principal market maker computer coupled to the communications 
interface, the principal market maker computer operative to receive the currency 
tjfcls and offers and execute trades to maintain a market for currency trades. 
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The electronic bank anc 
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titutional market defined in claim 24 further 
/to the principal market maker computer, the 



n ^|Q?iring facility <r 

clearing^ifem Operative to confirm and settle trades executed by the principal 
A 
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market maker computer. 



The electronic bank and institutional market defined in claim 24, furtt 
comprising a principal market maker options computer,. 
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27. The electrpFHcrBank and institutional market defined in claim 24, further 
comprisipg-tf bi-directional communications link coupled between the options 
computer and main computer. 
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— f 2&. The electronic b a nk and i n3t i tut i ono J market defined in claim^, wherein 

'the link comprises a modem. ^ ~, 



The electronic bank and institutieftal market defined in clainV24, wherein 
the link comprises a telephone. oy ^ 

>i 

/ & 3tf. The electronic-hank ancjjbstitutionaf market defined in claim^4, wherein ^ x 

the link comprises a voice activation computer. 

^C. The electronic b ank and in st i tut i on al- market defined in claim 2^, wherein ^ ^ 
the link comprises a touch screen display. ^ 

J£. The electronic bank a n d i n c titutiono Hnarket defined in claim;^ wherein 
the link comprises a keyboard. 




A system for trading comprising: 

an electronic brokerage and trading network having at lea§t*efle 
computer, display terminal and input, the electronic broker^g^and trading 
20 P network coupled to receive and transmit bids and off^fand 

a principal market maker computer coupjfcdto the electronic brokerage 
and trading network, the principal market maJ(er computer operative to receive 
and transmit the bids and offers and e^eojte trades by maintaining a constant 
bid and offer market. 

25 

34. A method of trading'currencies, comprising the steps of: 

receiving and tp^nsiting bids and offers for publicly traded currencies; 
storing the^ceived bids and offers in a memory; 
identifying matching bids and offers; 
3 0 exepdting the matching bids and offers; 

ientifying unmatched bids and offers; and 
providing a complementary trade to maintain a market for such 
currencies. 



35 35, TfieTriethod of claim 3f further comprising the step ofxonfifmirig and 
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settling said matching bids and offers. 
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comprising the step of confirming and 
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37. A method of maintaining a market for publicly traded currency 
comprising the steps of: 

receiving a primary currency purchase order, the primary currency 
purchase order indicative of whether a currency is to besought or sold; 

receiving a secondary currency purchasepraer, the secondary currency 
purchase order indicative of a currency optioprlTedge; 

matching and executing the prirrjafy currency purchase order to maintain 
a currency futures market; 

matching and executino#fe secondary currency purchase order to 
maintain a currency option^market; and 

providing intermafxet futures and options trading to manage risk taken in 
a position resulting > Jrom a trade in either market. 

38. The method of claim 37 further comprising the step of providing a 
communications link to rolling spot future trade systems. 

39. / The method of claim 37 further comprising the step of providing a 
communications link to currency futures trade systems. 

ptf. The method of claim 37 further comprising the step of providing 
communications link to allow vertical, horizontal and combinatioi^spfead options 
trading. 
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41 . A method of maintaining a markepofpublicly traded currencies, 
comprising the steps of: 

receiving a primarvjstrtTency purchase order, the primary currency 
purchase order indipattve of whether a currency is to be bought or sold; 

receiviogiT secondary currency purchase order, the secondary currency 
purchas^tffder indicative of an outright option purchase; 

matching and executing the primary currency purchase order to maintain 

21 
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a currency futures market; 

matching and executing the secondary^yrency-^t^^ to 
maintain a currency optioDS^marlcmrar^ 

proyidiftg^^ futures and options trading to manage risk taken in 

)sition resulting from a trade in either market. 

The method of claim further comprising the step of providing a 
communications link to rolling spot future trade systems. 

fiff. The method of claim ^( further comprising the step of providing a 
communications link to currency futures trade systems. 

$4. The method of claim ^4 further comprising the step of providing a 
communications link to allow vertical, horizontal and combination spread options 
trading. 
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A method of maintaining a market for publicly traded currencies, 
comprising the steps of: 

receiving a primary currency purchase order, the primary currency 
purchase order indicative of whether a currency is to^Dought or sold; 

receiving a secondary currency purch£s6order, the secondary currency 
purchase order indicative of an outrigh^ofStion sale; 

matching and executingjberprimary currency purchase order to maintain 
a currency futures market, 

matching and^ecuting the secondary currency purchase order to 
maintain a curperfcy options market; and 

iding intermarket futures and options trading to manage risk taken in 
a oefSition resulting from a trade in either market. 

The method of claim ^5 further comprising the step of providing a 
communications link to rolling spot future trade systems. 

J7f. The method of claim ^6 further comprising the step of providing a 
communications link to currency futures trade systems. 
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^8? The method of claim ^6 further comprising the step of providing a 
communications link to allow vertical, horizontal and combination spread options 
trading. 
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49. A method of trading currencies, comprising the steps of: 

receiving currency bids and offers from at least onsJiftafiaal institution; 
storing the currency bids and offersjn^merr^ 

matching the stored^ids^TiQ^ffers to maintain a market for the currency 
traded; and 

executing the matched trades. 
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Bcxo mpr i o i ng tho s tepof confirm i nc^ and 



-50 The method of c lai m 4 9 

settling said matched trades 



A method of trading comprising the steps^ 
receiving and transmitting bids and of 
storing the received bids andjoffgfs in a memory; 
identifying matchingjjids"and offers; 
executing the^m^fching bids and offers; 
identifyiFr^unmatched bids and offers; and 

Sviding a complementary trade to maintain a market. 
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